


    

 

5ŜŎŜƳōŜǊ мтΣ нлнл 

/ŀƭƛŦƻǊƴƛŀ 9ƴŜǊƎȅ /ƻƳƳƛǎǎƛƻƴ 
5ƻŎƪŜǘ hŦŦƛŎŜΣ a{πп 
wŜΥ 5ƻŎƪŜǘ bƻΦ нлπL9twπло 
мрмс bƛƴǘƘ {ǘǊŜŜǘ 
{ŀŎǊŀƳŜƴǘƻΣ /! фрумпπррмн 
ŘƻŎƪŜǘϪŜƴŜǊƎȅΦŎŀΦƎƻǾ  

wŜΥ  ¢ƘŜ /ƛǘȅ ƻŦ {ŀƴǘŀ /ƭŀǊŀ Řōŀ {ƛƭƛŎƻƴ ±ŀƭƭŜȅ tƻǿŜǊ ό{±tύ /ƻƳƳŜƴǘǎ ƻƴ ǘƘŜ /ŀƭƛŦƻǊƴƛŀ 9ƴŜǊƎȅ 
/ƻƳƳƛǎǎƛƻƴ 5ƻŎƪŜǘ bƻΦ нлπL9twπлоΥ /ƻƳƳƛǎǎƛƻƴŜǊ ²ƻǊƪǎƘƻǇ ƻƴ ¦ǇŘŀǘŜǎ ǘƻ ǘƘŜ /ŀƭƛŦƻǊƴƛŀ 9ƴŜǊƎȅ 
5ŜƳŀƴŘ нлмфπнлол CƻǊŜŎŀǎǘ  

5ŜŀǊ /ƻƳƳƛǎǎƛƻƴŜǊǎΥ  

hƴ !ǳƎǳǎǘ нсΣ нлнлΣ ŀƴŘ 5ŜŎŜƳōŜǊ оΣ нлнл ǘƘŜ /ŀƭƛŦƻǊƴƛŀ 9ƴŜǊƎȅ /ƻƳƳƛǎǎƛƻƴ ό/9/ύ ŎƻƴŘǳŎǘŜŘ ǘƘŜ 
/ƻƳƳƛǎǎƛƻƴŜǊ ²ƻǊƪǎƘƻǇǎ ƻƴ tƭŀƴǎ ŦƻǊ ¦ǇŘŀǘƛƴƎ ǘƘŜ /ŀƭƛŦƻǊƴƛŀ 9ƴŜǊƎȅ 5ŜƳŀƴŘ нлмфπнлол CƻǊŜŎŀǎǘ 
ό²ƻǊƪǎƘƻǇύ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ /9/Ωǎ нлнл LƴǘŜƎǊŀǘŜŘ 9ƴŜǊƎȅ tƻƭƛŎȅ wŜǇƻǊǘ ¦ǇŘŀǘŜ όнлнл L9tw ¦ǇŘŀǘŜύ 
ǇǊƻŎŜŜŘƛƴƎΦ /9/ ǎǘŀŦŦ ǊŜǾƛŜǿŜŘ ǘƘŜ ƳŜǘƘƻŘƻƭƻƎȅ ŀƴŘ ƛƴǇǳǘǎ ǳǎŜŘ ǘƻ ŘŜǾŜƭƻǇ ǘƘŜ /ŀƭƛŦƻǊƴƛŀ 9ƴŜǊƎȅ 
5ŜƳŀƴŘ нлмфπнлол CƻǊŜŎŀǎǘ όL9tw CƻǊŜŎŀǎǘύΣ ƛƴŎƭǳŘƛƴƎ ŜŎƻƴƻƳƛŎ ƛƴŘƛŎŀǘƻǊǎΣ ŜƭŜŎǘǊƛŎƛǘȅ ǊŀǘŜ ǇǊƻƧŜŎǘƛƻƴǎΣ 
ŀƴŘ ǎŜƭŦπƎŜƴŜǊŀǘƛƻƴ ŦƻǊŜŎŀǎǘǎΦ /9/ ǎǘŀŦŦ ŀƭǎƻ ŘƛǎŎǳǎǎŜŘ Ǉƭŀƴǎ ŦƻǊ ǳǇŘŀǘƛƴƎ ǘƘŜ ƭƛƎƘǘπΣ ƳŜŘƛǳƳπΣ ŀƴŘ ƘŜŀǾȅπ
Řǳǘȅ ǾŜƘƛŎƭŜ ŦƻǊŜŎŀǎǘǎΣ ƛƴŎƭǳŘƛƴƎ ǎŜǾŜǊŀƭ ŜȄǇƭƻǊŀǘƻǊȅ ǎŎŜƴŀǊƛƻǎΦ  

¢ƘŜ /ƛǘȅ ƻŦ {ŀƴǘŀ /ƭŀǊŀ Řōŀ {ƛƭƛŎƻƴ ±ŀƭƭŜȅ tƻǿŜǊ ό{±tύ ŀǇǇǊŜŎƛŀǘŜǎ ǘƘŜ ƻǇǇƻǊǘǳƴƛǘȅ ǘƻ ǎǳōƳƛǘ ŎƻƳƳŜƴǘǎ 
ƻƴ ǘƘŜ ²ƻǊƪǎƘƻǇ ŦƻǊ ŎƻƴǎƛŘŜǊŀǘƛƻƴ ōȅ ǘƘŜ /9/ ŀǎ ƛǘ ǳǇŘŀǘŜǎ ǘƘŜ L9tw CƻǊŜŎŀǎǘΣ ǿƘƛŎƘ ǿƛƭƭ ƎǳƛŘŜ ǇƻƭƛŎȅ 
ŀƴŘ ǇƭŀƴƴƛƴƎ ŜŦŦƻǊǘǎ ŀŎǊƻǎǎ ǎǘŀǘŜ ŀƎŜƴŎƛŜǎ ŀƴŘ ŀǘ ŜƭŜŎǘǊƛŎ ǳǘƛƭƛǘƛŜǎΦ {±tΩǎ ŎƻƳƳŜƴǘǎ ŀǊŜ ǎǳƳƳŀǊƛȊŜŘ ƘŜǊŜ 
ŀƴŘ ŜȄǇŀƴŘŜŘ ƻƴ ŦǳǊǘƘŜǊ ōŜƭƻǿΥ 

ω  ¢ƘŜ /9/ ǎƘƻǳƭŘ ǿƻǊƪ ǿƛǘƘ ƻǘƘŜǊ ǎǘŀǘŜ ŀƎŜƴŎƛŜǎ ǘƻ ŘŜǾŜƭƻǇ ŀ ǇǊƻŎŜǎǎ ŦƻǊ ƳƛŘπŎȅŎƭŜ 
ǳǇŘŀǘŜǎ ǘƻ ǘƘŜ L9tw CƻǊŜŎŀǎǘ ǘƻ ōŜǘǘŜǊ ƛƴŦƻǊƳ ǎƘƻǊǘπǘŜǊƳ ǇƭŀƴƴƛƴƎ ŀƴŘ ǘƘŜ /ŀƭƛŦƻǊƴƛŀ 
LƴŘŜǇŜƴŘŜƴǘ {ȅǎǘŜƳ hǇŜǊŀǘƻǊ ό/!L{hύ ¢ǊŀƴǎƳƛǎǎƛƻƴ tƭŀƴƴƛƴƎ tǊƻŎŜǎǎ ό¢ttύΦ  

ω  {±t ǊŜǉǳŜǎǘǎ ǘƘŀǘ ǘƘŜ /9/ ŀŘƻǇǘ {±tΩǎ ǳǇŘŀǘŜŘ ŘŜƳŀƴŘ ŦƻǊŜŎŀǎǘ ǘƻ ŜƴǎǳǊŜ ǘƘŜ ǊŀǇƛŘ 
ƭƻŀŘ ƎǊƻǿǘƘ ōŜƛƴƎ ŜȄǇŜǊƛŜƴŎŜŘ ōȅ {±t Ŏŀƴ ōŜ ǊŜƭƛŀōƭȅ ǎŜǊǾŜŘ ōȅ ǘƘŜ /!L{h /ƻƴǘǊƻƭƭŜŘ 
DǊƛŘ ǿƘƛŎƘ ǎǳǊǊƻǳƴŘǎ ǘƘŜ {±t ǘǊŀƴǎƳƛǎǎƛƻƴ ǎȅǎǘŜƳΦ   

LΦ ¢ƘŜ /9/ ǎƘƻǳƭŘ ǿƻǊƪ ǿƛǘƘ ƻǘƘŜǊ ǎǘŀǘŜ ŀƎŜƴŎƛŜǎ ǘƻ ŘŜǾŜƭƻǇ ŀ ǇǊƻŎŜǎǎ ŦƻǊ ƳƛŘπŎȅŎƭŜ ǳǇŘŀǘŜǎ 
ǘƻ ǘƘŜ L9tw CƻǊŜŎŀǎǘ ǘƻ ōŜǘǘŜǊ ƛƴŦƻǊƳ ǎƘƻǊǘπǘŜǊƳ ǇƭŀƴƴƛƴƎ ŀƴŘ ǘƘŜ /!L{h ¢ttΦ ²ƘƛƭŜ ŀƴƴǳŀƭ 
ǳǇŘŀǘŜǎ ǘƻ ǘƘŜ L9tw CƻǊŜŎŀǎǘ ŘǊƛǾŜ Ƴƻǎǘ ƭƻƴƎπǘŜǊƳ ǇƭŀƴƴƛƴƎ ŜŦŦƻǊǘǎΣ ǘƘŜ L9tw CƻǊŜŎŀǎǘ ƛǎ ŀƭǎƻ 
ǳǎŜŘ ǘƻ ƛƴŦƻǊƳ ǎƘƻǊǘπǘŜǊƳ ǇƭŀƴƴƛƴƎ ŜŦŦƻǊǘǎ ǎǳŎƘ ŀǎ ȅŜŀǊπŀƘŜŀŘ wŜǎƻǳǊŎŜ !ŘŜǉǳŀŎȅ όw!ύ 
ǇƭŀƴƴƛƴƎ ǿƘŜǊŜ ƳƛŘπŎȅŎƭŜ ǳǇŘŀǘŜǎ Ŏŀƴ ǇǊƻǾƛŘŜ ŀŘŘƛǘƛƻƴŀƭ ǊŜƭŜǾŀƴǘ ƛƴǎƛƎƘǘǎΦ Lƴ ǇŀǊǘƛŎǳƭŀǊΣ {±t 
Ƙŀǎ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ŀƳƻǳƴǘ ƻŦ ƭƻŀŘ ƎǊƻǿǘƘ ŦǊƻƳ ƭŀǊƎŜ ǎŎŀƭŜ Řŀǘŀ ŎŜƴǘŜǊ ŘŜǾŜƭƻǇƳŜƴǘ ǿƛǘƘƛƴ ƛǘǎ 
ǎŜǊǾƛŎŜ ǘŜǊǊƛǘƻǊȅΦ ¢ƘŜ ōǳƭƪ ƻŦ ǘƘƛǎ ƎǊƻǿǘƘ ƛǎ ŀƭǊŜŀŘȅ ƻŎŎǳǊǊƛƴƎ ŀǘ ŀƴ ǳƴǇǊŜŎŜŘŜƴǘŜŘ ǇŀŎŜ ŀƴŘ 
ƛǎ ŜȄŎŜŜŘƛƴƎ ǘƘŜ ǘƛƳŜƭƛƴŜκǇǊƻŎŜǎǎ ŜƴǾƛǎƛƻƴŜŘ ƛƴ ǘƘŜ /!L{h ¢tt ǿƘŜǊŜ ŦƻǊŜŎŀǎǘǎ ǎǳōƳƛǘǘŜŘ 
ŜŀǊƭƛŜǊ ƛƴ ǘƘŜ L9tw ƘŀǾŜ ōŜŎƻƳŜ ƻǳǘŘŀǘŜŘ ōŀǎŜŘ ƻƴ ǊŜŎŜƴǘƭȅ ŀǇǇǊƻǾŜŘ ǇǊƻƧŜŎǘǎΦ 
 



    

 

LLΦ {±t ǊŜǉǳŜǎǘǎ ǘƘŀǘ ǘƘŜ /9/ ŀŘƻǇǘ {±tΩǎ ǳǇŘŀǘŜŘ ŘŜƳŀƴŘ ŦƻǊŜŎŀǎǘ ǘƻ ŜƴǎǳǊŜ ǘƘŜ ǊŀǇƛŘ ƭƻŀŘ 
ƎǊƻǿǘƘ ōŜƛƴƎ ŜȄǇŜǊƛŜƴŎŜŘ ōȅ {±t Ŏŀƴ ōŜ ǊŜƭƛŀōƭȅ ǎŜǊǾŜŘ ōȅ ǘƘŜ /!L{h /ƻƴǘǊƻƭƭŜŘ DǊƛŘ ǿƘƛŎƘ 
ǎǳǊǊƻǳƴŘǎ ǘƘŜ {±t ǘǊŀƴǎƳƛǎǎƛƻƴ ǎȅǎǘŜƳΦ {ƛƴŎŜ ǘƘŜ ǎǳōƳƛǘǘŀƭ ƻŦ {±tΩǎ ŘŜƳŀƴŘ ŦƻǊŜŎŀǎǘ ƻƴ 
лнκлтκнлмум ŀƴŘ ǳǇŘŀǘŜŘ ǘƻ ƛƴŎƭǳŘŜ ǘƘŜ нлнуπнлол ŦƻǊŜŎŀǎǘ ƻǳǘȅŜŀǊǎ ƻƴ лпκмрκнлмфнΣ {±t 
Ƙŀǎ ǳƴŘŜǊǘŀƪŜƴ ŀ ƳƻǊŜ ǊŜŦƛƴŜŘ ŀƴŘ ǘƘƻǊƻǳƎƘ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ŜȄƛǎǘƛƴƎΣ ǇŜǊƳƛǘǘŜŘΣ ŀƴŘ 
ǇƭŀƴƴŜŘ ŎƻƳƳŜǊŎƛŀƭ ŀŎǘƛǾƛǘȅ ǿƛǘƘƛƴ ƛǘǎ ǎŜǊǾƛŎŜ ǘŜǊǊƛǘƻǊȅΦ ¢ƘŜ ǇǊŜŘƻƳƛƴŀƴǘ ŎƻƳƳŜǊŎƛŀƭ 
ŀŎǘƛǾƛǘȅ ƛǎ ǊŜƭŀǘŜŘ ǘƻ Řŀǘŀ ŎŜƴǘŜǊ ŘŜǾŜƭƻǇƳŜƴǘ ǘƘŀǘ {±t Ƙŀǎ ōǊƻƪŜƴ Řƻǿƴ ƛƴǘƻ ǘƘŜ ŦƻƭƭƻǿƛƴƎ 
ǘƘǊŜŜ όоύ /ƭǳǎǘŜǊǎΦ 
¶ /ƭǳǎǘŜǊ м ς /ǳǎǘƻƳŜǊ ŦŀŎƛƭƛǘƛŜǎ ǿƘƛŎƘ ƘŀǾŜ ŀŎǘƛǾŜ ōǳƛƭŘƛƴƎ ǇŜǊƳƛǘǎ ǿƛǘƘ ǘƘŜ /ƛǘȅ ƻŦ 
{ŀƴǘŀ /ƭŀǊŀ ŀƴŘ ƘŀǾŜ ŀƴ ŀƎǊŜŜƳŜƴǘ ǿƛǘƘ ǘƘŜ /ƛǘȅ ƻŦ {ŀƴǘŀ /ƭŀǊŀ ŦƻǊ {±t ǘƻ ōǳƛƭŘ 
ŜƭŜŎǘǊƛŎ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǘƻ ŎƻƴƴŜŎǘ ǘƘŜ /ǳǎǘƻƳŜǊǎ ŦŀŎƛƭƛǘƛŜǎ ǘƻ ǘƘŜ ŜƭŜŎǘǊƛŎ ƎǊƛŘΦ  
/ǳǎǘƻƳŜǊ ŦŀŎƛƭƛǘƛŜǎ ǿƛǘƘ ōŀŎƪǳǇ ƎŜƴŜǊŀǘƛƻƴ ŜȄŎŜŜŘƛƴƎ пф a²Ωǎ ŀƭǎƻ ƘŀǾŜ ǊŜŎŜƛǾŜŘ ŀ 
{Ƴŀƭƭ tƻǿŜǊ tƭŀƴǘ 9ȄŜƳǇǘƛƻƴ ό{tt9ύ ŦǊƻƳ ǘƘŜ /9/Φ 

¶ /ƭǳǎǘŜǊ н ς /ǳǎǘƻƳŜǊ ŦŀŎƛƭƛǘȅ Ǉƭŀƴǎ ǿƘƛŎƘ ƘŀǾŜ ōŜŜƴ ŀǇǇǊƻǾŜŘ ōȅ ǘƘŜ /ƛǘȅ ƻŦ {ŀƴǘŀ 
/ƭŀǊŀΩǎ tǊƻƧŜŎǘ /ƭŜŀǊŀƴŎŜ /ƻƳƳƛǘǘŜŜ ǘƻ ǇǊƻŎŜŜŘ ǘƻ ǊŜŎŜƛǾƛƴƎ ōǳƛƭŘƛƴƎ ǇŜǊƳƛǘǎΣ ŀǊŜ ƛƴ 
ǘƘŜ ǇǊƻŎŜǎǎ ƻŦ ŎƻƳǇƭŜǘƛƴƎ ŀƴ 9Lwκ/9v! ǘƘŀǘ ƛƴŎƭǳŘŜǎ ǘƘŜ {tt9 ŦǊƻƳ ǘƘŜ /9/ ŦƻǊ 
ŦŀŎƛƭƛǘƛŜǎ ǿƛǘƘ ōŀŎƪǳǇ ƎŜƴŜǊŀǘƛƻƴ ƎǊŜŀǘŜǊ ǘƘŀƴ пфa²Ωǎ ŀƴŘ ƘŀǾŜ ŀ ŦǳƴŘƛƴƎ 
ŀƎǊŜŜƳŜƴǘ ǿƛǘƘ ǘƘŜ /ƛǘȅ ƻŦ {ŀƴǘŀ /ƭŀǊŀ ŀƭƭƻǿƛƴƎ {±t ǘƻ ǿƻǊƪ ǿƛǘƘ ǘƘŜ ŎǳǎǘƻƳŜǊ ƻƴ 
ŘŜǎƛƎƴƛƴƎ ǘƘŜ ŜƭŜŎǘǊƛŎ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǊŜǉǳƛǊŜŘ ǘƻ ǎŜǊǾŜ ǘƘŜ ƴŜǿ ƭƻŀŘΦ 

¶ /ƭǳǎǘŜǊ о ς /ǳǎǘƻƳŜǊǎ ǿƘƛŎƘ ŀǊŜ ƛƴ ǘƘŜ ƛƴƛǘƛŀƭ ǎǘŀƎŜǎ ƻŦ ǇƭŀƴƴƛƴƎ ǘƘŜƛǊ ŘŜǾŜƭƻǇƳŜƴǘ 
ŀƴŘ ŀǊŜ ǿƻǊƪƛƴƎ ǿƛǘƘ /ƛǘȅ ƻŦ {ŀƴǘŀ /ƭŀǊŀ ŘŜǇŀǊǘƳŜƴǘǎΦ  ¢Ƙƛǎ Ŏŀƴ ƛƴŎƭǳŘŜ ƛƴǾƻƭǾŜƳŜƴǘ 
ƛƴ ǘƘŜ /ƛǘȅ ƻŦ {ŀƴǘŀ /ƭŀǊŀΩǎ tǊƻƧŜŎǘ /ƭŜŀǊŀƴŎŜ /ƻƳƳƛǘǘŜŜΣ ƛƴƛǘƛŀǘƛƴƎ ǎȅǎǘŜƳ ƛƳǇŀŎǘ 
ǎǘǳŘƛŜǎ ǿƛǘƘ ǘƘŜ /ƛǘȅ ƻŦ {ŀƴǘŀ /ƭŀǊŀΩǎ ǎǘƻǊƳΣ ǎŜǿŜǊΣ ǘǊŀŦŦƛŎΣ ŀƴŘ ŜƭŜŎǘǊƛŎ ǎȅǎǘŜƳǎΦ 

¢ƘŜǎŜ ǘƘǊŜŜ ǇǊƻƧŜŎǘ ŎƭǳǎǘŜǊǎ ŀǊŜ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴǘƻ {±tΩǎ ŘŜƳŀƴŘ ŦƻǊŜŎŀǎǘ ǘƘǊƻǳƎƘ 
Ŏƻƴǘƛƴǳƻǳǎ ŎǳǎǘƻƳŜǊ ƻǳǘǊŜŀŎƘ ŀƴŘ ƳƻƴƛǘƻǊƛƴƎΦ  tƭŜŀǎŜ ǎŜŜ ǘƘŜ ǘǿƻ ŀǘǘŀŎƘƳŜƴǘǎ ǘƘŀǘ 
ŘŜǎŎǊƛōŜ Ƙƻǿ ǘƘŜǎŜ ŎƭǳǎǘŜǊǎ ŀǊŜ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴǘƻ {±tΩǎ ǳǇŘŀǘŜŘ ŘŜƳŀƴŘ ŦƻǊŜŎŀǎǘΦ 

 

 

 

 

 

 

 

 

 
м /9/ 5ƻŎƪŜǘΥ мтπL9twπлоΣ ¢bІнннпст 
н /9/ 5ƻŎƪŜǘΥ мфπL9twπлоΣ ¢bІннтспф 



    

 

LLLΦ  /ƻƴŎƭǳǎƛƻƴ  

{±t ǿŀƴǘǎ ǘƻ ǘƘŀƴƪ ǘƘŜ /ŀƭƛŦƻǊƴƛŀ 9ƴŜǊƎȅ /ƻƳƳƛǎǎƛƻƴ ǎǘŀŦŦ ŦƻǊ ǿƻǊƪƛƴƎ ǿƛǘƘ ǳǎ ǘƻ Ǝŀƛƴ 
ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ ǘƘŜ ǳƴƛǉǳŜ ǎƛǘǳŀǘƛƻƴ {±t ƛǎ ŜȄǇŜǊƛŜƴŎƛƴƎ ǊŜǎǳƭǘƛƴƎ ŦǊƻƳ ǘƘŜ ƭƻŀŘ ƎǊƻǿǘƘ 
ŎŀǳǎŜŘ ǇǊƛƳŀǊƛƭȅ ōȅ ƴŜǿ 5ŀǘŀ /ŜƴǘŜǊǎΦ  {±t ŀǇǇǊŜŎƛŀǘŜǎ ǘƘŜ /9/ ŦƻǊ ŎƻƴǎƛŘŜǊƛƴƎ ǘƘŜ ŀōƻǾŜ 
ŎƻƳƳŜƴǘǎ ŀƴŘ ǿŜ ƭƻƻƪ ŦƻǊǿŀǊŘ ǘƻ ŎƻƴǘƛƴǳƛƴƎ ƻǳǊ ǇŀǊǘƴŜǊǎƘƛǇ ǿƛǘƘ ǎǘŀƪŜƘƻƭŘŜǊǎ ƛƴ ǘƘŜ 
ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ нлнл L9tw ¦ǇŘŀǘŜΦ tƭŜŀǎŜ Řƻ ƴƻǘ ƘŜǎƛǘŀǘŜ ǘƻ ŎƻƴǘŀŎǘ ƳŜ ŀǘ όплуύ смрπ
ссол ǿƛǘƘ ŀƴȅ ǉǳŜǎǘƛƻƴǎ ƻǊ ŎƻƴŎŜǊƴǎ ȅƻǳ Ƴŀȅ ƘŀǾŜΦ L ŀƳ ŀǾŀƛƭŀōƭŜ ǘƻ ŘƛǎŎǳǎǎ ǘƘŜǎŜ ƳŀǘǘŜǊǎ 
ŦǳǊǘƘŜǊ ŀǘ ȅƻǳǊ ŎƻƴǾŜƴƛŜƴŎŜΦ  

 

{ƛƴŎŜǊŜƭȅΣ   

tŀǳƭƻ !ǇƻƭƛƴŀǊƛƻ 
{ŜƴƛƻǊ wŜǎƻǳǊŎŜ !ƴŀƭȅǎǘ 
{ƛƭƛŎƻƴ ±ŀƭƭŜȅ tƻǿŜǊ 

 

!ǘǘŀŎƘƳŜƴǘǎΥ 

!ǘǘŀŎƘƳŜƴǘ м ς {±t ¦ǇŘŀǘŜŘ [ƻŀŘ CƻǊŜŎŀǎǘ {ŜǇŀǊŀǘŜŘ ōȅ tǊƻƧŜŎǘ /ƭǳǎǘŜǊǎ 

!ǘǘŀŎƘƳŜƴǘ н ς {±t [ƻŀŘ wŀƳǇǎ ŀƴŘ tǊƻƧŜŎǘ ¢ƛƳŜƭƛƴŜǎ ǿƛǘƘ CƭŀƎǎ ŦƻǊ tǊƻƧŜŎǘ /ƭǳǎǘŜǊǎ 



Attachment 1- SVP Updated Load Forecast Separated by Project Clusters

Balancing 
Authority Agency SVP Substation 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031

526 588 586 615 683 779 885 963 1,028 1,058 1,077 1,093 1,110 1,127
79 133 203 298 382 453 479 493 505 517 529
79 120 157 210 266 308 326 333 336 340 345

Cluster #1 - Mathew Mathew 0 11 20 29 36 36 36 36 36 36 36
Cluster #1 - Coresite* Fairview Bank 3 58 61 65 68 70 72 74 77 79 82 85
Cluster #1 - McClaren Parker 20 33 42 54 66 78 82 83 83 83 83
Cluster #1 - Sequoia* Martin Ave Junction 0 4 8 12 16 21 25 27 27 27 27
Cluster #1 - City Center Development Esperanca 0 0 0 12 28 38 38 38 38 38 38
Cluster #1 - Raging Wire Oaks Junction 2 5 7 9 11 14 15 16 17 18 19
Cluster #1 - Laurelwood San Thomas Junction 0 6 15 27 39 51 57 57 57 57 57

0 13 37 61 84 113 121 129 137 145 152
Cluster #2 - Memorex Memorex Junction 0 0 9 21 33 45 48 48 48 48 48
Cluster #2 - Coresite 2* Stender Way Junction 0 5 14 20 29 42 42 42 42 42 42
Cluster #2 - Mission College Freedom Circle Junction 0 4 8 12 12 13 16 19 21 22 23
Cluster #2 - Walsh Laurelwood 0 4 6 8 11 13 15 17 19 22 24
Cluster #2 - Sequoia 2* Martin Ave Junction 0 0 0 0 0 0 0 3 7 11 16

0 0 9 27 32 32 32 32 32 32 32
Cluster #3 - Lafayette Pacific 0 0 9 27 32 32 32 32 32 32 32

Balancing 
Authority Agency SVP Substation 2018 2019 2020* 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031

3,694 3,729 3,842 4,061 4,579 5,327 6,194 6,826 7,381 7,641 7,825 7,944 8,090 8,241
626 1,052 1,598 2,353 3,009 3,570 3,776 3,889 3,979 4,073 4,168
626 946 1,234 1,656 2,095 2,428 2,571 2,622 2,652 2,684 2,717

Cluster #1 - Mathew Mathew 0 85 156 227 280 280 280 280 280 280 280
Cluster #1 - Coresite Fairview Bank 3 457 485 515 532 548 565 584 604 625 648 672
Cluster #1 - McClaren Parker 156 260 331 426 520 615 646 654 654 654 654
Cluster #1 - Sequoia Martin Ave Junction 0 32 60 94 129 164 198 213 213 213 213
Cluster #1 - City Center Development Esperanca 0 0 0 93 220 296 296 296 296 296 296
Cluster #1 - Raging Wire Oaks Junction 14 37 55 72 89 107 118 126 135 144 152
Cluster #1 - Laurelwood San Thomas Junction 0 47 118 213 307 402 449 449 449 449 449

0 106 292 484 666 893 955 1,018 1,079 1,141 1,202
Cluster #2 - Memorex Memorex Junction 0 0 71 166 260 355 378 378 378 378 378
Cluster #2 - Coresite 2 Stender Way Junction 0 39 106 158 231 331 331 331 331 331 331
Cluster #2 - Mission College Freedom Circle Junction 0 35 66 94 91 106 128 153 162 172 181
Cluster #2 - Walsh Laurelwood 0 32 49 66 84 101 118 136 153 170 188
Cluster #2 - Sequoia 2 Martin Ave Junction 0 0 0 0 0 0 0 20 55 90 124

0 0 71 213 249 249 249 249 249 249 249
Cluster #3 - Lafayette Pacific 0 0 71 213 249 249 249 249 249 249 249

California Energy Demand SVP 1-in-2 - Mid Demand Case

*Cluster projects have multiple phases split between Clusters 1 & 2

Silicon Valley Power 1-in-2 Forecast

Total Cluster #1
Total Cluster #1 + #2 + #3

Total Cluster #2

Total Cluster #3

Form 1.5b - SVP
California Energy Demand SVP 1-in-2 - Mid Demand Case

SVP Total Load (MW)

Form 1.5a - SVP

Total Cluster #2

Total Cluster #3

SVP Total Energy to Serve Load (GWh)

*Estimated- billing and adjustments have not been completed or reported for CY2020. 
**Average weighted load factor by customer rate schedule class applied to each cluster. 

Silicon Valley Power 1-in-2 Forecast
Total Cluster #1 + #2 + #3**
Total Cluster #1



!ǘǘŀŎƘƳŜƴǘ нπ {±t [ƻŀŘ wŀƳǇǎ ŀƴŘ tǊƻƧŜŎǘ ¢ƛƳŜƭƛƴŜǎ ǿƛǘƘ CƭŀƎǎ ŦƻǊ 
tǊƻƧŜŎǘ /ƭǳǎǘŜǊǎ 

    
 

 
 
[ŜƎŜƴŘ /ƻƭƻǊ YŜȅмΥ  

¶ /ƭǳǎǘŜǊ Ім ς DǊŜŜƴ ƭƛƴŜ ƛǎ {±t .ŀǎŜ [ƻŀŘ Ҍ /ƭǳǎǘŜǊ м tǊƻƧŜŎǘǎ 
¶ /ƭǳǎǘŜǊ Ін ς ¸Ŝƭƭƻǿ ƭƛƴŜ ƛǎ {±t .ŀǎŜ [ƻŀŘ Ҍ /ƭǳǎǘŜǊ м Ҍ /ƭǳǎǘŜǊ н tǊƻƧŜŎǘǎ 
¶ /ƭǳǎǘŜǊ Іо ς .ƭǳŜ ƭƛƴŜ ƛǎ {±t .ŀǎŜ [ƻŀŘ Ҍ /ƭǳǎǘŜǊ м Ҍ /ƭǳǎǘŜǊ н Ҍ /ƭǳǎǘŜǊ о tǊƻƧŜŎǘǎϝ 

ϝ¢ƘŜ [ŀŦŀȅŜǘǘŜ /ƭǳǎǘŜǊ Іо ǇǊƻƧŜŎǘ ƛǎ ŎǳǊǊŜƴǘƭȅ ǳƴŘŜǊƎƻƛƴƎ Ŧƛƴŀƭ ŀǇǇǊƻǾŀƭǎ ƛƴ {ŀƴǘŀ /ƭŀǊŀ ǇǳōƭƛŎ ǿƻǊƪǎ ŀƴŘ ǿƛƭƭ 
ōŜ ƳƻǾƛƴƎ ǘƻ ŎƭǳǎǘŜǊ н ǎƘƻǊǘƭȅ 
 

Project 
Load level 

Triggering Study 
Existing 
capacity 

New 
capacity 

(MW) (MW) (MW) 

NRS 115/60kV Transformers upgraded to 300 MW 782 Laurelwood DC 372* 600* 

SRS Receiving Station Rebuild with 300 MW Tx 782 Laurelwood DC 372* 600* 

KRS Receiving Station Rebuild with 300 MW Tx 851 Corsite DC 372* 600* 

NRS-KRS 115kV New Transmission Line 901 Walsh DC N/A TBD 

New 60kv NRS-SRS Loop 1048 Bowers Ave JCT 204 301 

NRS T2 Spare 915 TPP 2019-20     

NRS 392 Mitigation (P2) Now** TPP 2019-20     

 
ϝ wŜŎŜƛǾƛƴƎ {ǘŀǘƛƻƴ ŎŀǇŀŎƛǘȅ ƛƴŎǊŜŀǎŜǎ ŦǊƻƳ фол a±! ǘƻ мΣрлл a±! όƴπмύ  
ϝϝ tн ƻǳǘŀƎŜ ŀƭƭƻǿǎ ŦƻǊ ƴƻƴπŎƻƴǎŜǉǳŜƴǘƛŀƭ ƭƻŀŘ ƭƻǎǎ όнлннπноύ  
ϝϝϝ {Ŝǉǳƻƛŀ Ƙŀǎ нтa² ƛƴ /ƭǳǎǘŜǊ м όŎƻƴƴŜŎǘŜŘ ǘƻ ŜȄƛǎǘƛƴƎ //! ǎǳōǎǘŀǘƛƻƴύ  

 
м wŜŦŜǊ ǘƻ ǘƘŜ ŎƻǾŜǊ ŘƻŎǳƳŜƴǘ ά¢ƘŜ /ƛǘȅ ƻŦ {ŀƴǘŀ /ƭŀǊŀ Řōŀ {ƛƭƛŎƻƴ ±ŀƭƭŜȅ tƻǿŜǊ ό{±tύ /ƻƳƳŜƴǘǎ ƻƴ ǘƘŜ /ŀƭƛŦƻǊƴƛŀ 9ƴŜǊƎȅ /ƻƳƳƛǎǎƛƻƴ 5ƻŎƪŜǘ 
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5ŀǘŜ όaaκ55κ¸¸¸¸ύ

{ƛƳǳƭŀǘŜŘ {±t {ȅǎǘŜƳ [ƻŀŘ ŀǎ 5ŀǘŀ /ŜƴǘŜǊ /ƭǳǎǘŜǊǎ wŀƳǇ ¦Ǉ

/ƭǳǎǘŜǊ ІмΣ Ін ŀƴŘ Іо/ƭǳǎǘŜǊІм ŀƴŘ Ін/ƭǳǎǘŜǊІм
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